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Steel Industry Still
Feelsjiffect of Strike

Production in Pittsburgh Dis¬
trict Only About 50 P. C.
Normal, Says "Iron Age"

The steel industry, especially in the
Pittsburgh and Youngstown districts,
is recovering slowly from the railroad
tie-up, according to the latest "Iron
Age." Production in the Pittsburghdistrict Tuesday was' about 50 per cent
normal, while at Youngstown few of
the twenty-five furnaces were going.
Recovery from the demoralization of

the previous week is not expected for
several days, "The Iron Age" says. Buy¬
ing has been curtailed because manu-
facturers using pig iron and rolled
steel have been forced to shut down
for lack of fuel. Gradual return to
normal of delivery of fuel and steel
supplies will improve the situation.
Scarcity has caused an advance inblast furnace coke from $10 to $11 a

ton. Cast iron pipe prices have ad¬
vanced §4 a ton.
Coal ia apparently the key to the

utuation, according' to "The Iron
r-ade fUview." Plant reserves are
rapid;> being exhausted to maintain
>nly fractior.al onerations and some
;ime must elapse before these are re-
jlenished to the point required to sus-
:ain activities, the "Revievv" says.

>-_

Settlement in Stutz
Corner Not Reached

Jbamber of Commerce Commit¬
tee May Be Asked to Me-

diate in ControversyEfforts to eiTect a settlement of the
short contracts in .Stutz Motor shares
throuirh the medium of an arbitration
committee consisting of bankers have
not .yet met with success. In view of
the unwillin^ness of several bankers to
serve in this capacity the suggestion
was made yesterday that the contro¬
versy in which Allan A. Ryan is the
central figure be put un to the arbitra¬
tion committee of the Chamber of Com¬
merce for adjudication.
Although it was understood that theMorse protective committee heldfurther conferences with the Stock Ex¬

change firms representing the short
sellers, no forma] statement was issued.
M Mr. Ryan's office it was said that
he had nothing to say.An interesting disclosure in connec¬
tion with the investigations into deal-
mgs in Stutz prior to March 31 wasthat one house had a customer short
one share of the stock. The average»hort interest, it was stated, was in the
neighborhood of only forty shares.

a

100 Per Cent Dividend Declared
Announcement was made yesterday

oy the Chapman Valve ManufacturingUrnpany of the declaration of a 100
P«r cent stock dividend on tho com¬
mon stock. Conditions of the issuance
*ere not announced.

- a

London Money Market
LONDON", April 21.-Bar gold, 104s

M; money, 4*4 per cent. Discount
mes- Short bills, 6>8 per cent; three
months bills, f>% per cent; gold pre-mium at Liabon. 140

Curb Stoeks Drop
Under Pressure;

Oil Shares Weak
General Asphalt Declines

Again, but Some Indus¬
trials Resist Raid; Simms
and White Down Again

Stoeks on the Curb market followed
the general decline on the Stock Ex¬
change yesterday after a brief rally
before noon. Industrials were fairly
firm in some instances, but as a rule
recessions marked the trading.
General Asphalt indicated the

average range. This stock opened at
82 and moved to 85 as short stock was
covered. That there was considerable
short interest still in the issue, ac-
cumulated during the decline of 15
points Monday, was indicated when it
eased off later and closed at 80%, a
net decline of 3%, There was some
liquidation in Allied Packers, with a
2 point drop to 23. Cuban-American
Sugar, which recovered slightly Tues¬
day, sold off to 54.
Maracaibo Oil escaped the raiding,

apparently, for it held firm after re¬
covering a % point reverse, and it
would seem thnt the recent buyers are
hanging on in the believe that im¬
portant developments may be ex¬
pected as the result of the trip of of¬
ficials of th.e company to the South
Ameriean properties. Other oil issues
were weak, however, and reacted under
selling pressure. Simms eased off
under heavy trading and broke through
20 to close at 19%, a net decline for
the day of 3 points. White Oil failed
to withstand the pressure and yielded
a point to close at 26%. Houston
Oil broke under par. International
Petroleum got under Tuesday's low
mark and closed at 34%, a drop of 3
points. Tropical Oil yielded % after a
slight advance. Nipissing, which had
escaped, previous raids, felt the de-
pression and for the second time this
year dropped to 10. Merritt Oil re¬
acted 7 points.

Salt Creek Producers broke under
40 and closed at 39%, virtually a 3
point loss. This company is said to
have acquired ctfntrol of the Wyoming
Oil Fields Company, holder of con¬
siderable property in the Salt Creek
field. Negotiations had been pending
for some time. In order to take over
the Wyoming company Salt Creek In¬
creased its authorized capital from
$20,000,000 to $30,000,000.

Stutz Motors sold off for the first
time since it was traded in on the
Curb market and a few shares changed
hands at 693. This drop from 700 was
on the expectation that a settlement
would be reached in the controversy.

Industrials
Sales. Open. High. Low. Last.
6200 *Acme Coal.... 3]/i 3M, 3% 3%
2000 'Aetna Exp... 9% 9% 9% 9%
700 . Allied Pack In 24% 24% 23 23
100 Austin Nich pf 86% 86% 86% 86%

2000 .Br-Arn T coup 21 21ft 20% 21
500 do reg. 21 21 21 21
700*Car Lt & P.. 3% 3% 3 3
125'Carbon Steel.110 115 110 110

2000 r-J I Case Plow 21% 22% 20 20
600'Colonial Tire.. 4% 4% 4 4R4

7500 *Cub-Am S w i 56 59 54 55
200 Curtiss A c v t. 7% 8 7% 8
100-Empire Steel.. 45 45 45 45
1000 'Farrell Coal.. 45 45 43 44
6200 *Gen Asphalt.. 82 85 80 80%
800Grape-Ola. 1% 1% 1% 1%
800 do pref. 2% 2% 2% 2%
500'Hercules Pap. 31V* 31% 31>4 31%
2000'Heyden Chem. 6% 6 5% 5%
200 'Hyd Steel Com 37 37 37 37

2000 Indian Pack... 11% 12% 11% 11%
2500 »Kay Co Gas.. 2% 2% 2% 2%
1000 'Lib McN & L. 3t 31 28 29
600 "Lig-Mar Coal. 1% 1% 1% 1%
200'Mereer MoU.. 20 20 20 20

1500 No Am P & P 5% 5% 5% 5%
300 *Orpheum Cir.. 31% 3H4 30% 30%

1200 Perfection Tire. 3% 3% 3 3%
1000'Press T & R.. 3 3 '3 3
500 'Radio Co pf wi 2% 2% 2% 2%300 »Rainier Mot. . 42'/, 42% 42 4?

4000 'Republic Rub. 3% 3% 3% 3%1200 'Rockaway RM. 11 11% 11 11%500 "S Ceceiia Sug. 21 21 19% 19%700 .Shell T&T rts. 23% 25 23% 25
40000'Singer Mfg...135 135 130 130
200 'Spicer Mfg In) 28% 29 28% 29
100 'Stand Gas & E. 17% 17% 17% 17%
200'Stewart Mfg.. 46% 46% 45% 45%3000 'Sweets Co Am 2% 2% 2% 2%

1000 *Swift Inter... 45 45 41 41
2000 Sub Boat. 14 14% 13% 14
100'Thlinket Pkg.. 14% 14% 14% 14%1000 *Un Pict Prod.. 4% 4% 3% 41?

3000 Unit Profit Sh. 2 2 1% 1%8000'U Rct St Can. 15 10a4 14% 148;200 'Univ Pap Cup. 2% 2% 2% 2%100 U S Distrib.... 45 45 45 V\
<

700 *u S H Spd T. 31 32 31 32loOOO U S Steamship. 3 3 2% 2*i500 U S Transport. 10% 10W 10H Utu100 'Willys Corp... 21% 21% 21% 2iy*100 Mo lat pf... 94 94 94 94100 *do 2d pf.... 73 73 73 73
Standard Oils

SalnS/.^L. ~., .
Open. High. Low. Last.20'Ohio Oil Co... 335 335 3355'St O Co (Indl 740 740 740155 »St O Co of NY . 409 401 401

Other Oils
Sale*. Open. Hich. Low. Last200»Ajax Oi). 5 5% 5 6%1500'Allen Oit _ 2%5000 'tAllied Oil ... 40
1500 'Amalg Roy 32
7500 tAnna B Wy O 82
500 'Ark Natl Gas. 27
100 'Atlan Gulf O. 84%5500 Bigheart P &, R 10%5700 *Boone Oil .... 4':.

35000'tBost-Wyo O. {i
700 'Bull Bay H O. 2%900 "Centl Am Pet. 27'

. 1600 'Cit Ser B T sh 40%
1200'Coaden & Co.. 7%
1100 »Dcl Tex P Cor 1%1900 'Dominion Oil. 14%
600 'Duquesne Oil. 5%

4800 »E!k Basin Pet. 9%
1000 Engineers Pet. 1%
1000 'Federal Ol! 3%
1800 Fensland Oil .. 7
3000 'Gilliland Oil.. 39%
200 'do pf. 92
700 'Granada Oil. ll'i

Texas Pacific Land Trust
Certificates of Proprietary Interest

Bought and Sold
MacQuoid & Coady

Members New York Stock Exchange
M Wall Street, N. Y. Telephone: Rector 9970

PUBLIC ACCOUNTANT WANTED
A New York firm of Public Accountants offers an unusualpportunity for a hijrh grade Supcrvising Accountant. Applicsmts£a rf u'thCr Chartered Accountants (English or Scotch) or Cer-

J* ,ublic Accountants (New York State), from 35 to 45 years.*», with not less than ten years* experience in public practice.« those possessinjr these qualifications, with ability and pcrson-my above the ordinary, a salary upon the basis of

$7,500 to $9,000 PER ANNUM

jwtw P»M. wltti every opportunity for future advancement. Ap-
fnU h ? ??UBt' *Ui* accountancy degree held and when acqulred;details of the last ten years' public accounting experience;SL!T «

marricd or »in«le; nationality, rcligion and otherbST n. th4t WU1 he,p ,fuSd<, U8 ln determining qualifications
**U an intervjew is arranged. All applications will be held inf1 ««nfldence. Box A.958 Tribune.

The E
U. S. Government

Transactlons

do lst 4a, 1947. 41 nnndo 2d 4s. 1942. 154'onn
2° S2 Ift8' \liZ. B.098,000& ZA*2V' %.... ».M«ooodo 4th 4%s.1938.... 5,062,000Victory 4%s, 1928....... 2,521000do 8%s, 1923. '448:000

Quotations

Liberty 3%s. ..

do lst 4s....
do 2d 4«_
do lst 4Hs..
do 2d 4>4s...
do 3d 4%s...do 4th 4%s..

Victory 4%s...
do 3 74s.

High
93.40
87.00
85.90
89.40
86.32
91.30
86.30
96.22
96.20

Low. Last.
93.20 93.30
87.00
85.00
87.40
85.00
90.70
85.06
90.10
96.10

87.00
85.00
87.40
85.00
90.72
85.10
96.20
96.20

Yield.
3.90
5.02
5.06
5.12
5.39
5.70
5.47
6.14
4.87

Net
chge.
+ .02
.2.80
.1.10
.2.30
.1.32

.58
.1.24

Bid and Asked Quotations
Closing1

Yesterday.
93.24(8 93.30

Libarty bonda.
3%s. 1947 ....

lst 4a, 1947_
2d 4s, 1942...
lst 4>4b, 1947..
2d 4%s, 1942..
3d 414s. 1928..
4th 41,4s, 1938..
l«t 2d 414a_
Vic 4%s, 1923. ...,... .. ..

do 3%s, 1923 96.18® 96.20
Pre-war issues:

2s reg, 1930.101 (S1022s coup. 1930....101 $1023s reg. 194G. &!) $ 923s coup, 1946_ 89 @ q'>
4s reg, 1925.106 <J«?1074e coup, 1925.... 106 <J7;i072s Pan, c, 1936.. 101 Ccfl022s Pan, r, 1936.. 101 ©1022s Pan, c, 1938. .101 $1022s Pan, r, 1938..101 f?i:i023s Pan, reg. 80 © 86Js Pan, coup- 80 (ft) 86
Phll 4s, 1935.... 85 <g> 95Phll 4s, 1936.... 85 % 95D. Col 3s, 1965.. 97 (3)

Closing
Tuesday.93.20(3 93.60

89.00(3) 89.60
86.10© 86.20
89.00$ 89.60
88.36(ffi 86.4291.28iSf 91.30
86.32M 86.34
97.24(ffi 98.00
96.20«5 96.24
96.20(g» 96.30

101^(3102
101%<H)102
89 @ 92
89 (ffl 92
5%@106%I101

105%(«il06%
101 -¦

101
101
101
85
85
85
85
85
97

Foreign Govt. and Municipal Bonds
(Interest To Be Added)

Anglo-French Extern 5s, 1920.. 98* 'kcd'
Argentine Intcrn 5s. 1945. 70Canada, JDom of, notes, 1921... P7?4do 5a. 1921..'. 97a?do 1926 . qnijdo 1929 .

. li%
do 1931. 91Chinese Gv Hu Kug Ry 5s, 1951 45%Cuba Extern 5s, 1944. 90%do Extern 58, series A, 1949 .do Extern 4%s, 1949. 73Dominican Rep 5s, 1958. 82&City of Lyons 15-yr 6s, 1934... 89City of Marseilles 15-yr 6s, 1934 89City of Bordeaux 15-yr 6s. 1934 89City of Copenh 25-yr 514s, 1944 76%City of Paris 6s, 1921. 90Jap Gov 4%s, strlng ln, 1925.'. 75'.',do 4%3. 2d ser, 1925. 75%"do 4s, strlng ln, 1931. .. 60%City of Tokio 5s, 1952. 57

98 V»
71%
97%
97%
91V4
93%
91k
46ft
911,4
82
73%
83
8»Vfc
89%
89%
77
90%

U K G B & I 5-yr 6%s, 1921.. 953ido 3-yr 5%s, 1922. 931?,do 10-yr 5^s. 1929. 90%do 20-yr 5%s, 1937. 86%Mex Extern strl 5s of '99, 1945 33do Extern gold 4s of '04, 1954 28

75%
61
58
96
93%
90%,87
34
29%

(Sales)
Anglo-French 5a

6,000. 98
43,000. 98Vi
1,000. 98A
56,000. 98
6,000. 91%
8,000. 98
7.000. 98%
21.000. 98
5.000. 98A
39,000. 98

Chini*se Ry 5s
1.000. 45%

City of Bordeaux 6a
5.000. 89

Clty of Copenhagen
51/28
2,000. 76%

City of Lyons 6s
1,000. 89%
1,000. 88%City of Marseilles 6s
2.000. 89%City of Paris 6b
66.000. 90%

Dominican R 5s
1.000. 82%

Dom .Canada 5%a
notes 1921
30,000. 97%

do r.Vas 1929
3,000. 93%
3.000. 90%

do 5s 1921 -

5,000. ..... 97
7,000. 97?i

do 5s 1926
1.000. 91%

do 5b 1931
2.000. 90%

Jap lst ser 4%s
40,000. 76
1.000. 76%
1.000. 76%
7.000. 76%
36,000. 76%
1,000. 75%
3,000. 76%
5,000. 76
3.000. 76%
5.000. 76%
16,000. 76%
21,000. 76%
5,000. 76

do 2d ser 4 ',28

21,000. 75
5,000. 74%15,000. 74%
8.000. 74%
5,000. 74%
5.000. 75
25,000. 75%
25,000. 75%25,000. 75%
5,000. 75%20.000. 75%
1,000. 75
15,000. 75%
35,000. 75%
20.000. 75%
1,000. 75%
50,000. 75%do stlsr loan 4s
16,000. 61
15,000. 61%1,000. 61U
1.000. 61%
3.000. 61%
11.000. 61
6,000. 60%
1.000. 61
10.000. 60%U K of Great Britain

& I 5%b 1921
1,000. 96
1,000. 95%
2,000. 96
12,000. 95%
3,000. 96
2,000. 95%
1,000. 96

do 5%s 1922
10,000. 93%
2,000. 93^
10.000. 93%
28,000. 93%
4,000. 93%
6,000. 93%
5.000. 93%do 5%s 1929
1,000.. 90V,
7.000. 90%
50.000. 90%
2.000. 90%

do 5V,s 1937
14,000. 87%
10.000. 87%
2,000. 87 U
6,000. 87%
1,000. 87%

>ay's Bond M
Railway, Other Corporations

5,000. 87%
4.000. 87

U S of Mexico 6s
10,000. 34

N Y City 4%b 1963
21,000. 95

do 4s 1957
1,000.-._ 84
1,000. 85%do 4s 1958
10,000. 85

do 3%» 1954 Nov
5,000. 78

Alaska Gold M 6s
ser B
1,000. 15

2.000.74%
1.000. 74

do gen 4s ser A
2,000. 61
4,000. 60
1,000. 61%

do deb 4s 1934
1,000. 55

do 3%s
1,000. 55

do 4s C M ft P Sd
1,000.60

C & N W gen 4s
10,000. 69%do St L P & Nwn 5s
2,000.83%

A
M00. 15% Chicago Ry 5sAm Smelting 5s *. 1,000. . 62%12,000. 78

Am T * T cvt 6s
1,000. 94
1,000. 94%
7,000. 94%
1,000. 94%
5,000. 94

do col 5s
5,000. 78

4,000.63
C R I ft P rfg 4s

LOOO. 63%
fi.OOO. 63%
2,000. 63
1.000. 62%1,000. 63%Chicago Un Station

4%a ser A
6,000

do col 4s
1.000. 74 a.OOO.
J.000. 75V4(Chll« Copper 7s

7% 10.000. 74%C & West Ind 4s
4 3,000. 56

,2.000.100%19.000.101
do 6s

2.000. 77
10,000. 76%
3,000. 77

. .
26,000. 76%C C C ft St L gen 4s
3,000. 65%Col Industrial as
9.000. 73

12,000. 74VAnn Arbor 4s
1,000. 55%A T & S F gen 4s
8.000. 72%
10.000.72

do adj 4s
1.000. 64

do adj 4s stamped
10,000. 65

,
L000. 66%,do cvt 4s 1955 Comp-Tab-R 6s

, i,0"°:-/--. 64% 1.000do E Oklah div 4s
5.000. 88

do Trans S L 4s
1,000. 74

Atl & C A L 4%s
3,000."78%Atl C L lst con 4a
3.000. 74%
5.000. 73

do L & N 4s
5,000. 61%

Atl & Dan lst -ls
4,000. 0U%

Balt ft Ohio 0*
1.000. 83%
2,000. 83%
10.000.S3

do rfg 5s
1,000. 80%
9,000. 60

do cvt 4 %s
3.000.'. 60

do gold 4s
3,000. 59
15,000. 58%

do p 1 3%8
5,000. 80%
1.000. 81

do Pitts L E ft
W Va4s
1,000. 65%
6,000. 65

do T ft C 4s
1.000. 46

Baldwin Loco 5s
2,000. 96%Beth Steel rfg 5s
3,000. 82%

Con Gas tem 7s
1,000.100%
21.000.100%
2,000.100%
21,000.100
2,000.100%
11.000.100%
1.000.100%Den & R G con 4s
i.ooo. an%
1.000. 60%
1,000. 60%do rfg 6s
4,000. 46%

. ,
1.000. 46%Detroit City Gaa 5s
1,000. «5%& T V ft G con 5a
l.ooo. gi

Eria prior lien 4b
7,000. 50%do gen lien 4s

,
1.000. 41%do cvt 4s ser D
1,000. 39%
5,000. 39

G«n Elec tem Us
7,000. 99%
1,000.99%
1.000. 99%
2,000. 99%
1,000. 99%
1,000. 99%

Great Northern 4%s
1,000. 76% T
4.000. 77

Havana Elec 5s
1,000.s30f. 84%

. ,
2,000. 82V, Hud & M rfg 5aBrookiyn Rap T 7s 1,000. 58%1.000. 45%'

do ctfs of deposit
stamped
1.000. 40
7.000. 39

Calif Gas ft E 5s
1.000. 85 >.i

Cen Ga con 5s
5,000. 78

Central Leather 5«.
1.000.93

Cen Pacific ntd 4s
10,000. 67V4
4.000.67

Cen R R of N J 5a
4,000. 97

1,000. 58**
1,000. 58%
9,000. 58
1,000. 67%
1,000. 67 ls

do inc 5s
2,000. 22%
5,000. 22-%
10,000. 22%
7,000. 22%
5,000. 22%
10,000. 22%
12,000. 22%
10,000. 22%
10.000. 22%
10,000. 22

1.000..- 96%illl Central rfg 4s
do 5s registered
2.000. 95%

Ches & Ohio cvt 5s
11,000. 75
1,000. 7\\
13.000. 74%

do gen 4V-o
3.000..'_ 7:
2,000. 71
1.000. ._ 70%
1.000 ... 71

do cvt 4%*
11.000. 69

C ft Alton 3 V, s

2,000. ?.2V4
17.000 . 32%

C B ft Q Ncbr.isk-i 4s
1.000 . 87%

do joint 's
13.000. 04%
2,000. «4-ii
12.000. 94%
65,000. 94%
2,000. 94%
20,000. 94"S,

1,000. 68%
do 4s 1952
13,000. 04

do 4s 1951
1,000. 82

Indiana Steel 5s
2,000. 90

Interboro-Met 4%s
8,000. 18
16,000. 17%
5,000. 17%
5,000. 17%
1,000. 17%

do ctfs of deposit
15.000. 17%
10.000. 17
15,000. 17%

Interboro R T rfg 5s
20,000. 53
1,000. 63%
11,000. 53
1,000. 53%
1.000. 53
20.000. 53%
25,000. 53

20,000 . 94%|Int AjrVtcuitur'aV 5a
C Great Western 4s

2,000. 62
2.000. 52%
10,000. 62

C M ft St P cvt 5s
eer B
1.000. 65%
1,000. 64%
5,000. 84

do gen 4%s
2.000. 72
1,000. 72%do cvt 4%b
1,000. 65%

1.000. 80%
Int Mer Marine 6*

8,000. 89
14,000. 88%

Kanaas City So 5s
1,000. 64

doSs
1,000. 51%

Lack Steel 5s 1950
5,000. 88"»4
5.000. 88%
17.000. 90
6,000. 90%

. ,
. 24,000. 90

2.100. 65ViiLoke Shore 4s 1928
.

3 000. 65%j 2.000. 81%d0 Cf£J,i9 do K*n 3%s
,
1.000. 57 | 2,000. 66d0 i8J^25 Lehlgh Valley Gs1.000. 74°*' 1.000. 9fiU

Shares Open High Low Last
1200 'Gulf-GilTpie O 32 32% 31% 31%
200 Home P of Dvr 3 3 3 3
800 'Houston Oil.. 99 99 93 93
1000'Harvcy Cr Oil % % % %
3000 'Hudson Oil ft ft % %
2600 Interna Pet ... 37 37 34 34%
5200'Invincible Oil. 40 40 37 28
12000 *Isld Oil & Tr. 6% 6% 6% 6%
1000 'King Pet Cor. 2% 2% 2% 2%
7000 Livingston Oil. 1% 1% 1% 1%
200 'tLance Creek. 32 82 30 30
200 'Lone Star Gas 32 32 32 32
900MagnaOil_ 4% 4% 4% 4%

1200'Manhattan Oil 10 10 7 7
1200'Maracalbo Oil. 21 21 20 20
1500 "Merritt Oil Cp 18 18 17 17%

20500 Met Petroleum. 4% 4% 4 4%
900'Mexico 011.... 1% 1% 1% 1%
2500'Mldwest Ref.. 160 160 152 152
1300 'Mldwest-Texas. % % % ft

1% 1%
2000 No Am O & R.. 3% 3% 3% 3%
*000Noble Oil & G. 1% 1V4
4000'Okla Nat Gas. 39 89 38 38
5000 Okla & Tex Pet 1% 1% 1% 1%
200 'Ohio Fuel Oil.. 29% 29% 29% 29%
100'Panhand P&R. 16 16 16 10
100'Panhon Pet pf 78% 78% 78% 78%
300'Pennok Oil... 6% 6% 6% f%

1000'Phillips Pet... 37 37 36 Sb
1500 *do rts. 2% 2% 2% 2%
600'Prod & Ref... 8% 8% 8% 8%
600 'Red Rock Oil.. % % % %

1000 'Rlckard Tex.. 1 1 1 1
7000'Ryan Pet. 3% 3% 3% 8%
2000 tSalt Crk Prod. 42% 42% 40% 40%
1100 Sequoyah O&R. % ft % ft
18000'Simms Pet_21 21% 19% 19*i
400 So States Cons. % % % %
400 Spencer Pet Cp. 29% 20% 20% 20%3000'Stanton Oil... % % % %
600'Superior Oil.. 18 18% 18 18%
1100'Texas Chief... 24% 24% 23% 24
600 Tex & P C& O 90 91 87 87

1000 Tex-Rawr PftR. 1% 1% 1 1
11300 'Texon O ft L. {$ ll \, %1200'Troplcal Oil... 19 20 19 19%6000'Valverde Oil.. 6% 7 6% 7
1700'Victoria Oil.. 1% 1% 1% 1%
700 "Vulcan Oil... 4% 5 4% 4%400 »W Eagle O&R 23 23 23 23
2500'White Oil.... 27% 27% 26% 26.K

Mining
Shares. Open. High. Low. Last.
L'KOO Ala«ka-Br C M 1% 1% 1ft- 1%
200 Am Min«i. 1 1 1 1
300 Arisiona Silver. 1111
3000'tAUanta . 2% 2% 2% 2%
3700'fBoleh D <ap> 8% 8% 8 8
3200'B*!eh E lip) 10 10 9% 9
1600 Big Ledife. % % ft
2500 'tBooth . 81 81 30 30
6000 tBost & Mont. 68 fiO 68 68
2700 'tCaledonla ... 6% 6% 6 6
3000 Canada Cop... 1% 1% 1ft 1%
2000 'Candeloria Sil % ft % %
3500 'tOaahboy _ 8 8 8 R
1000 Corui Copperm. 4% 4% 4% 4%
100 'Cons Vlr 8llv 3 8 3 3

6200 'Gort*is Bllver. 68 57 65 67
1500 Div Ext (proB) A ft % ft
600 El Salv Silv... 2% 8 2% 8

25000 Emma Silver.. 1ft 1ft % 1
6000'Eurcka Cr M. 10 10 10 10
6300'tEureka Holly 1% 1% 1ft 1ft
4100'Forty-nlnc M. 1% 1% 1% 1%
3500 'tOold Zon« D. 23 23 21 21
750'OoIden Oate. % % % %

1600'tOoldfl«Id Con 12 13 12 12
2600 'tGoldfleld I)«v. 9 9 8 8%
1500 .tGoldri«)d Mer 3 3 2% 2%
2000 *U)rea,t Bend.. 2 2% 2 2
200 'Hond Am B*/n 18% 19 18% 19

1000 'JUrdahHI Min 40 40 40 40
750H-~-lu Min.... 2% 2% 2% 2%
500*Iron BtloMom. ft ft ft ft

1200'tJIm Butter... 21 21 2/) 20
1600 tJumho Ext... 8 8 7 8
2000'tKewaiiM _ 3 3 2% 2%
2600'tKnox Dlvlda. 7 7 6 7
1000 La Rosa Ud. ft ft ft %
1000 .LouUlnn*vCon % % % %
6500 .fM«'Nnm Mg. % % ft ft
1000'tMarah Mflg.. 19 19 19 19

SHo9A « . r. °Pen- Hi*h- Low- Last-1500 Mason Valley.. 2% 2ai 2^ "V,1000 tMcKin-Dar ... 58 58 55 55_2$0 Nipiaaing M Co 10% 10% 10 m%6000 TNixon Ncvada. 1C 16 10 1"800 Ophir Sil M Co % % C, "%700 Prinoc Con ... U K \\ s<;6000 Rex Consol ... 7 7 6% 6%6800 Roper-Gr M Co % % % u
SOOSenaca Copper. 13 13 12 12Vi2000*tSilv Kg Div.. 4 4 3 3%2000 »Silv Kg of Ar 2% 2% 1% 221000 Silver Mt Mlnes 60 70 60 69

3000 »f Silver Pick.. 11U. 11% ]1 11
2600 *tSucce8S Mng. 6

"

6 5 6
4200'Sunhurst M .. 40 40 39 40
2200 *Sutherld Div.. 4 4 3 4
320 *Tono Belmont. 2% 2% 2 2%6500 *Tono Divide.. 1 \ 1% \u, iu.
670Tono Exten ... 2 2 1% 2
350 »Tono Mng ... 1% 1% i a; i%620 TInited Eastern. 3U 31* 3% 3U
2000 *tU S Cont M. 9% 10 9% 10
6800»tVlct D (o p) 16 16 14 14%115+Washn G Qtz. 1% 1 Va 1% 1%JBOOtWest End Con 11} 1)3 1% 1%2700 tWh Caps Mng 15 15 14 15
1500 tWh C Ex (ap) 2% 2% 2 2
8700Wilbert Mng.. 6 C 5% 5%

Bonda
Sales (000 omitted). Open. High. Low. Last.
$25 »Al'd Packers 6s 73 73 71 71%
45 *An-A 0-7%s wi.100% 100% 99% 99%
5 »Belg 6s, 1925.. 93 94% 92% 92M,
4 »CCC4StL6s,29 83% SH^i 83% 83%

80 Goodr 7s. "25,w i 96% 96% 95 95
125'Penn 7s. w i. 100% 100% 100% 10014

1000 Sinclair 7a. 98 98 97% 97%
102 »Tex Co 7% n.. 98% 98% 98ft 98%
45»Westn Elec 7s. 99% 99% 98% 98%
.Unllsted. fSell cants per share.

Chemical8 on Decline
Slump in Japanese Market

Causes Heavy Selling Here
On reports of the closing of the

Japanese exchanges and the money
flurry in Tokio prices of Japanese
chemicals have declined precipitately
on attempts of holders to realize by
immediate sales of available material
In the New York and Pacific Coast
markets. Camphor, which sold a month
ago at $3.60 a pound, ia being offered
at $2, and even lower prices in some
cases. Soyu bean oil slumped from 18
to 13 cents, but recovered to 16 cents.

In the heavy chemical market specu-
lators are taking advantage of the
scarcity of sodiutn bichromate, due to
the railroad strike, and have advanced
prices. Sodium nitrate is scarce and
higher. AU heavy acids are flrm, owing
to shortage of stocks.
Amerioan peppermint oil is quoted at

lower prices. Oil of lemon has declined
steadily in spite of tho fact that quota¬
tions abroad are higher than spot

firices here. Citronella oil is advanc-
ng, while orange, lavender and worm-
seed oils are firm, owing to scarcity.

a in

Cities Service Earnings
Grdss earnings of the Cities Service

Company for March amounted to $2,-
103,528, or (245,704 more than in the
corresponding period of the preceding
year. After expenses of $58,130 had
been deducted, net was $2,136,893. In¬
terest on dobentures totaled $161,601,
leaving a $1,678,801 balance applicable
for preferred dividends.
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Llggett 4 M 7s
2.000.103

do 5s
5.000. 82

Lorillard Co 7a
2,000.102
1.000.101%
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tax exempt
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58

»

43%
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12,000. 43

96%!St L Swn lst 4s
1.000. fil

do con 4s
1.000. 51%do Terminal 5s
1,000. 51''.

St P & K C S L 4%s"
000. 59%Morris & Essex S'^s iSeaboard A L rfg 4s

5.000. 65::..! 10,"OO. 44
N Orl T & Mex 5s do adj 5s
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New Orl Terminal ls
1,000. 63

N Y Air Brake Gs
1.000. 96

N Y Central deb 0s
2.000. 87
2.000. 87V
3.000. 87'/;
1,000. S7
1.000. 87 V,

do rfg 1 >/,s10.000."_ 73"
do 4r, 1934
2,000. 72%
10,000. 71%

do con ts
1.000. 05

do rfg 3%s
13.000. 64%

do rfg 3%s reg
1.000. 64'-'.

. do I, S 3V.s
5,000. ..... 57

N Y C & St L deb 43
1.000. 65

N Y Gas E Ii H &
Potver 5s
5.000. 75

do pur mon 4s
1.000. 00%

N Y Lark & W Gs
3,000. 99%

do4s
3.000. 93

N Y N II & H 6s
1.000. 71

N Y Rys adj 5s
1.000. 7

do ctfs of deposit
4.000. C'A

N Y Tel deb 6s
2,000... 91%

. =$000. 91
do A 'tm

9 000. 76
N Y W & Bn 4%s

2,000. 39 V,
Norfolk ft W cvt 6*

1,000. 97%
2,000. 97%
10,000. 97 %]
10.000. 97

Norfolk So 5s ser A
2,000. 52

Nor Pacific 4s
1,000. 71%!
20.000.71%|
6,000. 711-
4,000. 7l%|do3s
4.000.50%|
2.000.50%

do Terminal 6s
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Ore Short Line 5s 1.000. 98
1.000. 86% do 5s
2,000. 85 %! 5,000. 93
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O.OOO. 78 1.000. 70

Pacific G & 3 5.' Virginian Ry 5s
1,000. 78 5.000.

Pacific T & T 5s 9 000
3.000. 82% Wabash lst {

Penn 4'is 1921 1 000
1.000. 96%'West Electric 5s

do 5s 1908 2.000..
1.000. 84%' 13.000. 95 >i"
11.000. 84 West Maryland ls

2.000. 51
1.000. 50
1.000. 50%

West Pacific 53
2.000...:.. 81

751;

85%
95%

79

6.000. 84%
do con 4'os

1.000. ._ 87%
do gen 4 V.s

1.000. .".... 75%
4,000. 75%|Westerh Union

I'eo Gas * C of C 6s 1 000
1.000. 60% do 4%s

Pere Marquett* 5s 1 600
1.000. 81 % West Shore 4s
2,000. 81%' 3,000_

do 4s 1,000.
1.000. 67 1,000..

Phila Co 5s 1922 1 0'wi
1.000. 88%j 5,000. (ifi
9,000. 88 1,000. 65'

Pitts C C & St L 4%s Wilson Co cvt 6s
1.000.893

8l%i 1.000.3d. .. 89
1,000. 8971%i

's

66
6 5 .*. (
65%
65%

ser B
1,000.

Readinrr rren 4s
2,000.

New Haven Authorizes
$4,000,000 U. S. Loan

Directors Elected at the Annual
Meeting; Equipment Trust

Agreement Approved
NEW HAVEN, Conn., April 21..The

stockholders of the New York, New
Haven & Hartford Railroad Company
to-day reeleetod thirteen of the present'
directorate of fourteen, added Presi¬
dent E. J. Pearson to the board, from
which he rctired when he became Fed¬
eral manager of the road, and put
Vice-President Benjamin Campbell
in place of Arthur E. Clark, the com¬

pany's secretary, who had been serving.
The other action was to authorize

the officers to act in all questions and
matters relative to the use, control
and operation of the property by the
Federal government; to authorize a
now loan from the United States gov-
ernment for rollin» Btock, not to ex-
ceed $4,105,000; to ratify and approve
of nn equipment trust agreement with
Walker D. Hines, covcring allocation
of rolling stock at a cost not to ex-
ceed $4.813,930,. and the issuance of
equipment trust certificates not to ex-
cced the latter amount.

President Pearson said that business
of the company since the armistice was
signed has been increaainfr. contrary to
the impression that a slump would
come. Industries have been expanding,he said. The New Havon road, Mr.
Pearson said, wa.« sure to benefit bythese enlargements, and it will be
under obligation to build to meet this
expanslon in business.

Shell to Increase Capital
Issuance Similar to Last Year's

Planned for July
According to cable advices from

London yesterday the capital stock of
the Shell Transport and Trading Com¬
pany is to be increased in July by tha is¬
suance of new shares, to be allotted in
proportion of one new share for every
two shares held nt par. The number
of ordinnry shares will be increased to
20,000,000.

Last July a similar issue of Hew
shares was made in the same pro¬
portion.

Conversion Privilcge Offered
Following a meeting of the Cities

Service Company yesterday directors
voted to extead to stockholders of
convortiblo gold sories C 7 per cent
debenturcs the privilege of convert-
ing 10 per cent of their holdings on
the first day of the current month, the
privilcge to be excrciscd on May 1 or
the first day of any succeefnng month.
This is tho third portial'conversion
Erivilege extended to debonture
oldors.

Investment
Information

Quettiona of general intereat ta
tnyeatora will be anawered in tkie
column, in which case only initialt
mil be \ued. Othert will be an¬
awered by mail Addreta all in-
qutnee, incloaing a etamped, ad-
dreated envelope, to Financial Editor,The Tribune, iSi Naeeau Street, Noviork City.

Cannot Afford To Be Reckless
Question.Will you kindly give me youropinion as to the comparative safety of prin¬cipal and success of dividends or interest oftne following: General Motors 6 per centdebenture stock, around 74 ; California Pack¬ing common. around 81; Pacific Gas andtlectnc common, around 50. and St Louis

« han francisco pricr lien 4s. 5s or 6s atcurrent quotations? I understand that thesecunty behind these bonds is the same. l'have about $11,000 to invest and I need Wllthe income l can pet, and while I am will¬ing to take a reasonable business chance Icannot altord to be reckless or too specula¬tive. If you do not approve of my selections1 would appreciate your suggestions as tosnfer securities yielding as high a return ifpossible..T. K. W.
Answer.Although we see no reason

at present to exnect a reduction in the
dividends on the stocks you name, we
do not as a rule recommend the pur-
chase of common shares for investment
purposes because earnings are liable to
fluctuate, with the result that theremight be .» change in the rates at whichdisbursements would be made. TheGeneral Motors debenture stock is en¬
titled to a fair rating at present. TheSt. Louis & San Francisco prior liens
are very fair bonds, being a lirst mort¬
gage on a large part of the propertyand followed by other liens on which
interest is paid and earned at present.Rather than choose common shares we
think you would do well to look over
the Iist of seasoned preferred stocks
yielding from 6 per cent to 7 per cent.
The return would not be so high, but
we believe your principal would be bet¬
ter safeguarded.

I.ooking for Stock Dividends
Question.What do you think of Baltimore

& Ohio preferred stock as an investment.
also as a speculation. at present prices?
When were the last dividends paid 7 I have
been thinklng of buying some of the com¬
mon stock of Wilson & Co., Lackawanna
Steel. Pressed Steel Car and American Car
and Foundry aa a speculative venture.
Please express your opinion of them. Do
they have a par value nnd stock dividends?
.W. I. n.
Answer.We do not regard Baltimore

& Ohio preferred stock as a good in¬
vestment. Operations of this road un¬
der the new transportation act must
result in great improvement over re¬
cent earnings before the stock can be
given a good rating. The last dividend
was 2 per cent, paid March 1, 1920. We
do not attempt to give speculative ad-
vice and the other stocks 'you mention
are of that class. All are $100 par
value, with the exception of Wilson &
Co., which has no par. None has yet
received a stock dividend.

Entitled to Good Rating
Question -Kindly give me your opinion of

the following notes: Anglo-Amerlcan Oil
l_:-, 1925; 13. F. Goodrich 7s, 1923; Western

Electric 7s, 1025..J. B. G.
Answer -The earnings of the three

companies you mention are such as to
entitle the notes to good rating3 at the
present time.

Turning Attention to Stocks
Question.I have about $2,400 which I

would like to invest in some good paying
stock with a future ns an investment. My
pa.st savings 1 have invested in war savings
stamps and United States Liberty bonds,
which I intend to keep. as I know that they
are as good a* gold. A friend has asked me
to buy National Leather of Boston and
Swift International. He says he has about
$3,000 invested in National Leather and
$5,000 in Swift International, whWh he
claims pay good dividends, with a good
future as an investment..H. B. S.
Answer.For permanent investment

purposes we do not recommend common
stocks, as a rule. Such issues reflect
the earning power of the companies
from time to time. When earnings are
good dividends are paid accordingly,
in most instances, but when earningsfall off dividends are usuallv reduced.
For investment purposes you would do
well to confine yourself to securities
offering a fixed income earned several
times over. Among these are good
bonds and high grade seasoned pre¬
ferred stocks. Both National Leather
and Swift International are earningwell at present, but we regard the
stocks as speculative.

Would Be ln Same Class
Question.If the Standard Oil Company of

New Jersey should isaue $100,000,000 o/ 7
per cent preferred stock, as recently an¬
nounced it may do at par, will it be a Bafe
investment for any one who does not want
to run a great risk, in a speculative sense?
The 7 per cent preferred stock issued bythis company last fall is quoted now above
par. Will this be ns Rood, in your opinion?
Are the recently issued equipment trust
certificates of the New York Centra! Rail¬
road Company, 7 per cent. to be retired in
annual installments 1921 to 1935, a desirable
investment at par?--H. W. D.
Answer.The Standard Oil of New

Jersey does diversified oil business and
has a long record of large earnings.The new preferred stock would have
the same standing as the present pre¬ferred stock, which, in our opinion, is
a good speculative investment. It is
to be offered to common stock holders
after the issue has been approved, at
the rate of ono share of preferred for
each share of common stock held, at
$100 a share. This does not mean that
the stock may be purchased in the openmarket at that price, since it mtghtsell at a promium. We regard New
York Central equipments as a sound
investment.

British American Tobacco
Question How much dividend does the

British American Tobacco Company pay on
the present quoted price (say $23 a share)--
1 believe the par value ia a British pound-and what are the two kinds that are quoted?One seems to me to be the ordinary stock
and the other certificates. Is there any pre¬ferred or bonds belonging to the anme com¬
pany? Do you estimate that it is a fairlygood stock for speculation, and do they pay
any dividends in Americnn or British money?Also, can you tell me a little about SavoyOil.whether you regard it as good aa
any of the other oil stocks at about ita
price for a mere speculation 7 I see it haa a
good record of dividenda paid for a numberof years..W. F.
Answer.British American Tobacco

Company, Ltd., has outstanding £4,500,-
000 of 5 ner cent cumulative preferredand £12,715,804 ordinary stocks, both
ono pound sterling par value. The lat-
ter is in the form of coupon stock. one
registered and the other bearer stock.
There are no bonds. Dividends on the
ordinary stock are paid nt irregular
intervals. On January 27, 1920, an
interim dividend of 6 per cent was paid
for the year 1919-'20, alon;r with a final
dividend of 6 per cent to holders of
coupons Nos. 75 and 76. On September
80, 1919, coupon No. 74 received an
interim dividend of 6 per cent. Similar
paymenta were made June 30 and
March 31, 1919, and January 31. 1919.
Figured at 30 per cent per annum and
tho pound sterling at $4, the dividend
would amount to about ?1.20 per share
a year. The company is prosperous at
present, but how good a speculation
tho stock offers we would not attempt
to say. Tho Savoy Oil Company has
not yet issued its annual report for
1919. When this is available it per-
haps will be possible to judge the
stock more intelligently. The report,
we are informed, will be issued some
time this month.

Four full columns of in*
vestment qucstions and an*
txcers are published in Tha)
Tribune every Sunday.

Name
And Ours
YOUR chcck carrics

with it a reflection of
the character of the bank
on which it is drawn. A
check drawn on an insti*
tution old and well known
in the trade not only serves
as a medium of exchange;
it also conveys to those
with whom you deal, an

impression of strength and
stability,addingdignityand
prestige to your business.

We cordially imite
inquiries from mer-

" chants, manufacturers,
exportersand importers.

TTTP
NftTIONALPARK

BANK
OF NBW YORK

Resources over $275,000,000

You Cannot Afford to Worry
Over Your Investments

THERE is enough worry in the average man's busi¬
ness. He should have no worry, care, or anxietywhen it comes to his investments. He ought to

feel sure that they will never decline in price, and that
every detail of supervision and payment of principal and
interest to him, are taken care of without requiring his
attention.

If your investments ever give you any worry,
or require management or supervision, you
certainly will appreciate the first mortgage 6%
bonds safeguarded under the Straus Plan.
They are free from market fluctuation in
price. Prompt payment of principal and
interest in cash on the day due, is automati-
cally assured by the strict provisions of the
Straus Plan. They are the worry-proof
investment, and they yield 6% net, with 4%
Federal Income Tax paid.

You cannot afford to ignore the experience of tens of
thousands of investors, who have found in the Straus
Plan relief from every investment worry and care. In-
vestigate. Call or write today for our booklet, "Safety
and 6%," which explains the Stravs Plan in detail.
Ask for

CIRCtfLAR No. B-363

S.WSTRAUS & GO.
ESTABLI9HED 1883 INCORPOHATED

150 BROADWAY, NEW YORK
CHICAOO CLEVBI^AND' PH n.ADELPJ IIA SAN FRANCISCO
DETROIT BOSTON INDIANAl'OI.lS MINNEAPOLI8
BUFFALO WASHINGTON PITTSBl'ROH MILWAUKBD

Thirty-eight years without loss to any investor.

BENJAMIN FRANKLIN says:
"Let us preserve our reputatiort 6y perfo'rming
»ur tngagementi; our credit byfulfilling our con-

tratts; our friends by gratitude and ktndness"

Better Brookiyn Banking
7*HE merger of this Company.

with The Bank of America on

May isf, will give our clients the
services of one of the oldest and
most representative commercial
banks in the United States.
Our Brookiyn customers will con¬
tinue to have all the advantagcs of
banking and trust facilities that we
have provided for so many yearsand in addition the advantage of
dealing wfth a ccntury-experiencedbank with connections in all paraof the world.

Franklin Trusl Company
Established 1888 .**

:« ». . 1'

New York ftf Brookiyn

Refractorie* Go. Directors
Declare 50 P. C Dividend

Directors of ths Harbison-Walko
Refractoriea Company have declaied a
common atock dividend of 60 per cent,
payable on July 15 to atock of reorr*

July 6, subject to ratitieation by shar*-holders. A meeting haa been called lb*June 23 to act on the proposed increase
in stock from $27,600,000 to $36,000,000,The regular quarterly dividend pfivk per cent on tho common atock vttralso declared, payable June 1 to stock-


